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(3) Reasonable reliance on representa-
tions. In determining whether or not 
funds to be invested constitute pro-
ceeds of municipal securities for pur-
poses of this section, a person may rely 
on representations in writing made by 
a knowledgeable official of the munic-
ipal entity or obligated person whose 
funds are to be invested regarding the 
nature of such funds, provided that the 
person seeking to rely on such rep-
resentations has a reasonable basis for 
such reliance. 

(n) Solicitation of a municipal entity or 
obligated person has the same meaning 
as in section 15B(e)(9) of the Act (15 
U.S.C. 78o–4(e)(9)); provided, however, 
that a solicitation does not include: 

(1) Advertising by a broker, dealer, 
municipal securities dealer, municipal 
advisor, or investment adviser; or 

(2) Solicitation of an obligated per-
son, if such obligated person is not act-
ing in the capacity of an obligated per-
son or the solicitation of the obligated 
person is not in connection with the 
issuance of municipal securities or 
with respect to municipal financial 
products. 

[78 FR 67633, Nov. 12, 2013] 

EFFECTIVE DATE NOTE: At 79 FR 2779, Jan. 
16, 2014, § 240.15Ba1–1 was stayed until July 1, 
2014. 

§ 240.15Ba1–2 Registration of munic-
ipal advisors and information re-
garding certain natural persons. 

(a) Form MA. A person applying for 
registration with the Commission as a 
municipal advisor pursuant to section 
15B of the Act (15 U.S.C. 78o–4) must 
complete Form MA (17 CFR 249.1300) in 
accordance with the instructions in the 
Form and file the Form electronically 
with the Commission. 

(b) Form MA–I. (1) A person applying 
for registration or registered with the 
Commission as a municipal advisor 
pursuant to section 15B of the Act (15 
U.S.C. 78o–4) must complete Form MA– 
I (17 CFR 249.1310) with respect to each 
natural person who is a person associ-
ated with the municipal advisor (as de-
fined in section 15B(e)(7) of the Act (15 
U.S.C. 78o–4(e)(7))) and engaged in mu-
nicipal advisory activities on its behalf 
in accordance with the instructions in 
the Form and file the Form electroni-
cally with the Commission. 

(2) A natural person applying for reg-
istration with the Commission as a 
municipal advisor pursuant to section 
15B of the Act (15 U.S.C. 78o–4), in addi-
tion to completing and filing Form MA 
pursuant to paragraph (a) of this sec-
tion, must complete Form MA–I (17 
CFR 249.1310) in accordance with the 
instructions in the Form and file the 
Form electronically with the Commis-
sion. 

(c) When filed. Each Form MA (17 
CFR 249.1300) shall be considered filed 
with the Commission upon submission 
of a completed Form MA, together 
with all additional required documents, 
including all required filings of Form 
MA–I (17 CFR 249.1310), to the Commis-
sion’s Electronic Data Gathering, 
Analysis, and Retrieval system. 

(d) Form MA and Form MA–I are re-
ports. Each Form MA (17 CFR 249.1300) 
and Form MA–I (17 CFR 249.1310) re-
quired to be filed under this section 
shall constitute a report within the 
meaning of sections 15B(c), 17(a), 18(a), 
32(a) of the Act (15 U.S.C. 78o–4(c), 
78q(a), 78r(a), 78ff(a)) and other applica-
ble provisions of the Act. 

[78 FR 67633, Nov. 12, 2013] 

EFFECTIVE DATE NOTE: At 79 FR 2779, Jan. 
16, 2014, § 240.15Ba1–2 was stayed until July 1, 
2014. 

§ 240.15Ba1–3 Exemption of certain 
natural persons from registration 
under section 15B(a)(1)(B) of the 
Act. 

A natural person municipal advisor 
shall be exempt from section 
15B(a)(1)(B) of the Act (15 U.S.C. 78o– 
4(a)(1)(B)) if he or she: 

(a) Is an associated person of an advi-
sor that is registered with the Commis-
sion pursuant to section 15B(a)(2) of 
the Act (15 U.S.C. 78o–4(a)(2)) and the 
rules and regulations thereunder; and 

(b) Engages in municipal advisory ac-
tivities solely on behalf of a registered 
municipal advisor. 

[78 FR 67633, Nov. 12, 2013] 

EFFECTIVE DATE NOTE: At 79 FR 2779, Jan. 
16, 2014, § 240.15Ba1–3 was stayed until July 1, 
2014. 
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